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The Giant
ENERGY

Electricity
WeB selected Public
Utility Bonds are attrac-
tive investmenta. A
new booklet, The Giant
Energy," tells why w«
bciieva this to be troe.

.4 ropv wxil b« aeiit to vou
upon rcvueet for AK-S9S.

The National City Company
Ma.n Oftwe? N-OoaaJ Gtv Bank KnmtingUf-wra Oiic« Fiha Aftt. & 43rd St.

^-1.1

New York Central
Lake Shore Collat. 3V_s
Mich. Cent. Coiiat. 3Vas

Closed mortgage
prior to

$537,000,000 bonds
and dividend pay¬
ing stocks.

Due February 1, 1998
Yield about 5.80%

Legal Jor Saxings Bank* and
Trust FunJs in Nev> York State

Founded 1797
Seasoned Investments

SO Pine Street, New York

White,Vv^ld& Co.
.4 Wall Street
New York

lli Devowhire Street
Boaton

Spccialisis in

Ohio
Investment Securities

Stocl(s
Corporalion and Municipal

Bonds
MEMBERS OF

New York Stock Exchange
Botiton Stock Exchange

Cleveland Stock Exchange
Ch'.ccQO Stock Exchar.ge
iJttroit Stock Exchange

Ncvj York Cotton Exchange
Chicago Board of Trade

OTI8 & CcK
49 BROAD ST., N. Y.

Phone: Broad 1121
Cleveland Boaton Detroit Ctaci.nati
Columbut Toledo Akron Youngstowa i

Denver Colorado Springs

ROBINSON & CO.
Investment Securiiioe

26 Excluuifa Place Naw Y«*fe
Members New 7ork Btoek Exchmm&t

fc Bought, sold and guotcd

§ C. C. Kerr & Co.
Rector St. N. Y. Paone 6780 Rector

//////////MS/s//y/s/,///////s/S//s//s////sssM///ys/s.

Guaranty Trust Stk.
inquiries ln vited

.^fiCLURE, JONES&REED
Xtmbert New York Stock Exchange

itS Broadway Plione AVil itcrlor

London Money Market
LONDON, June 2.- Bar silver, 33V.d

vsn ounce; bar jrold, 105s 5d. Money.«% per cent. Discount ratcs-.Short
biilg, BM per cent; three-month bills,#»®| 9-10 per cent.

Tone Is Weak
In Irregular
Stock Market

Adyance in Call Money Rate
to 8P, C. Factor in Re-
stratning AHivity; For-
eign Exchange Is liOwer

Irrcgulnrity, with a woak tone in the
industrial group, prevailed in the stock
market yesterday. After fluctuating
without a definite trend during most
of the day, quotations moved down-
ward late in the afternoon, when the
rental charge for call money rose from
7 to 8 per cent, the highest rato sinco
February 8.
The tightness of call money in the

last few days haa been one of the re-

straining influences on the stock mar¬
ket, which remains largely under the
stvay of professional speeula'tors, with
the public interest still at a relatively
low ebb. The scarcity of call funds
bears no significant relation to the gen-
eral credit situation, in which funda
nrc becoming easier as liquidation goes
cn and frozen loans are thawed out.
But as the credit position of mem-

ber banks improves they keep reducing
Ihoir indebtcdnesa at tho Federal Re-
ser%'e banks, and the total volume of
credit in existence is contracted. Thus
the fundanintal easing of credit is not
refiected at the money dosk at tho
Stock Exchange, where only the odds
and ends of the money supply flow. The
high rates yesterday, for example, were
not in response to any hcightened de-
mand, but to a curtailed supply. After
the demand was met, it was reported
that fresh funds became available and
could lind no borrowers.
The temporary tightness in the call

loan market is attributed to first of
the month disbursements, the govern¬
ment withdrawals and less directly to
transfers of funds in connection with
the German renarations payments. As
a matter of fact, the New York banks
themselves are lending relatively little
at the Stock Exchange. The reservoir
is filled to a large extent with the
offerings from brokers, from private in¬
dividuals and from out of town banks.
Weakness in the stock market first

manifested itself in a few stocks only
and then spread to most of the indus-
trials. The steels, the sugars, the ship-
ping shares and several specialties,
such as Corn Products and United
States Industrial Alcohol, were special
objectives of selling maneuvers.

Despite a reaction early in the day
the forward movement in the wheat
market persisted.^with net gains of 3?i
cents a bushel. On the early decline,
export buyers came into the market
and general buying followed. Corn

quotations were firm, too, but cotton
closed slightly easier again.
The European exchanges in an in-

active market slumped. Dealers re¬

ported light bidding for foreign units.
---.-

Money and Credit
Call money was in scant supply on

the Stock Exchange yesterday and the
rate advanced from the opening at 7

per cent to 8 per cent, the highest
there since February 8.

Yester- lear
day. ago.

On industrial collateral 7 8
On mixed collateral- 7»

Time money (mixed collateral):
Sixty days . Jgtgg |@8%Ninety days . 6%@7 8@8%
Four months. 6%@7 8®8%
Four to six months.. 6%@7 8<g8*4
Bank Clearings Bank clearings at

New Yorli yesterday were: Exchanges,
$806,625,137; balances, $72,166,052.

Silver .London, 33Vid; New York,
domestic bar, 99Uc; foreign, 67%c;
Mexican dollars, 44^Ac._
The Doftarin Foreign Exchange

Foreign exchange rates ruled heavy
throughout quiet trading here yester¬
day. Bankers were at a loss to ex-

olain the sudden lack of bid<? following
so closely upon the rather strong up-
turn of Wednesday.

Storling eased otf nearly 3 cents at
the closing quotation of ?S.87%.
French francs and other Continental
rates followed the same trend.
South American rates were a trifle

easier, while Far Eastern rates held
StCady- EITROPK

Tester- Previous Tear
day. day. ago.

GREAT BRITA1N <P»r !*¦" MJttWaV*Demand . 8.87% 3.8.0% ..^i*
60-day bills. 8.83 8.88% 8.88
90-day bllls. 3.81 8.84% 8.86%

FRANCE (par 19.3 centa* ^c)Demand . 8.25% 8.J9% 7.81
Cablea . 8,26 8.40 ..82

BELOIUM (par 19.3 cents a Irano)
Demand . 8.24 8.|8% 8.10
Cables . 8.24% 8.88% S.IS

SWITZER1.AND (par 19.3 cents a fraric)
Demand .17.70 17.62 18.00t'ables .:..17.73 17.84 18.07

ITAI.T (par 19.3 cents alt.'a)
Demand . 522 5.3Q 6.00
Cablea . 6.22% 5.30% 6.01

HOLLAND (par 40.2 cents a florln)
Demand .34.28 34.56 f f'S*5
Cables .34.30 34.58 36.75

GERMANY (par 23.8 cents a mark)
Demand . 1-64% 1.58% 2.84
Cablea . 1.54V4 1-68% 2.66

AT'STRIA (par 20.3 cents a crown)
Demand . 1-20 .24 .75
cablea . 1-20% .24% .80

NORWAY (par 26.8 cents a crown)
Demand .1525 16.80 1..85
Cablea .1530 15.86 18.00

SW KDKN (par 26.8 cents a crown)
Demand .22.97 22.95 21.50
Cables .23.02 23.00 21.6n

DBNMARK (par 26.8 cents a crown)
Demand .17.78 17.80 16.60
Cablea .17.83 17.85 10.75

SPAIN (par 19.3 cents a peseta)
Demand .18.11 13.21 18.25
Cables .13.13 13.23 36.30

PORTUOAL (par I0S.06 cents an escudo)
Demand .10% 10.50 37.50
Cubles .10.75 10.75 38.00

OIIBJBCB (par 19.2 cents a drachrua)
Demand . 6.95 6.75 11.53
Cablea .r.. 5.80 5.80 11.60

POLAND (par 23.8 cents a mark)
Demand . 9.75 .10 .67
Cables .10.00 .10% .39

CZBCHO-8LOVAK1A (par 20.3 cents a
crown)

Demand . 1.43 1.4R 2.50
Cables . 1.44 1.47 2.55

JCCO-Sl.AVIA (par 20.i cents a crown)
Demand .77 .80 .92
cablea .77% .80% .97

RUMANIA (par 15.3 cema a leu)
Demand . 1.6560 1.69 2.42
Cablea . 1.65 1.69 2.47

PINI.AND (par 19.2 cents a mark)
Demand . 2.08 2.08 5.50
Cubles . irlO 2.10 6.85

FAR EAST
CHIN'A (Shanghui par 100.39 cents a tael)
Demand .......66.50 66.50 ii.'t.oo
Cablea .67.00 67.00 113.60

CHINA (Hongkong. par Uncottled)
Demand .49.50 49.00 81.50
Cables .50.00 49.50 81.C0

JAPAN (par 49.8 cents a, yen)
Demand .48.25 48.25 51.25
Cables.48.50 48.50 61.50

1X1)1 A par 48.05 cents a rupee)
Demand .25.25 25,25 4175
¦'ablte .:2M0 25.50 42.00

STRA1T8 tU'JTTLKMKNTS (par 56.8 cents
a dollar)

Demand .46.26 46.25 -

Cablea .46.60 46.50-
THB A.MKHICAS

ARGENTINA (par 42.44 conts a paper peso)
Demand .SJ.25 :!2.37 42.40
Cablea .32.37 33.50 42.55

BRAZII, (par 32.46 cen*a a paper rnilreis) '

Demand .13.A 13.37% 26.75

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealiugs(Copyriirht, 1*21, New Tork Tribune Ino.)

STocua

Yeaterday.
Railroad atocka . 76,800
Other atocka . 494,000
All atocka . 570,600

Yesterday.
IT, 8, government bonds.$17,533,000
Knl'road bonda ...._ 1,463,000
Other bonda . 2.253,000
All bonda .21,249,000

Day Year Jannary 1 to date.
before. ajro. 1921. 1920. 1919.
66,400 89,800 16,878,500 29,744,600 32,669,900

612,900 311,800 59,216.200 87,999,100 81,316,200
669,300 401,000 76,094,700 117,743,700 113,986,100

Jannary 1 to date.
Yearasro. 1921. 1920.

$9,349,000 $799,633,000 $1,195,829,000
2.163,000 201,164.000 239,774,000
2,594,000 239,146,000 289,133,000

BONDS
Dby before.
$9,309,000
1,304,000
2,455,000

13,068,000 14.108,000 1,239,943,000 1,724,736,000

Net
chire. Tlld. A«k.
V% 28i/4 29
Vn % %

- 42I/4 43 "4
'/a 91% 92
34 32 32/a
a8 73!/a 73%
'i 47% 48'/b

Va

62?4
1043H

'<_

VA

1 1314
3?8 493/4

f 1

Record of Stock and Bond Averages
(CopyrlRht. 1921, New York Tribuno Inc)

Yeater-
day.

20 Railroad stocka. 62.85
30 indnatrlal atocka . 72.47
50 Stocks . 68.66

10 Kn'lroail bonda . 72.31
10 Industrial bonda ., 82.26
5 Utility bonda . 73.15

25 Bonda. 76.50

8TOCK8
Day

befnre.
62.80
72.97
68.94

Year
aso.
62.40.
90.97
79.34

BONDS
72.44
82.30
73.15
76.53

68.97
83.71
69.54
74.98

Itang-e Jan. 1 to
date.

Hl.h.
66.60
79.13
74.12

76.23
84.53
73.70
78.41

Inw,
60.25
71.70
67.06

72.31
82.05
70.13
76.31

Range 1all
year 1920.

Tligh.
73.80
110.30
92.05

Low.
68.60
67,67
64.30

76.97 66.731
91.45 81.301
74.63 67.441
81.71 73.94

Dlr.
Rate. Salea.
. Jewe! Tea . 300

Kanaaa City South . 3600
4 do pf . 200
4 Kolly Hpringfleld ... 5700
6 do pf. 10^
8 do 8% pf . 200
. Kennecott Copper .. 1400
. Keyatono Tiro. 1900
. Lnckawanna Steel .. 1800
. Laclede Gu . 200
2 Lee Rubbcr & TIre.. 6700
3J/a Lehlgli Valley . 200
. Llma Locomotlve . 200
2 Lnew's, Inc . 6700
1 Loft Condy. 400
. Loose-Wilea Blscult . 200
12 Lorillard, Plerro ... 100
7 Louisville & Noah. . 200
6 Mackay Coa. 100
4 do pf . 100

10 Manott Sugar . 200
. Marlin Oil . 600
7 Manhattan Eleroted.. 200
. Market Street Rway. 100
. do p pf. 200
. Maxwcll-Chalmcra . . 300
. Max Mot 1st pf ctfs 100
. do ctfs . 700
. do 2d pf. 200

do 2d pf ctfs. 200
12 Moxican Petrolcum *_7600
2 Miami Consol Copper 900
1.60 Middle States Oil... 1600
. Midvale Steel". 1400
. Minn & St Louis new 400
. Mo, Kansas & Tc-xas. 300
. Mlssouri Pacific .... 900
. do pf . 1700
. Montgomery Ward .. 200
7 National Biscuit .... 100
7 do pf. 500
. Nat Con & Cnblc ... 200
6 Nat Enamel & Slp.. 2600
. Nevada Con Cop . .. 500
6 N O, Tex & Mer ... 1700
5 New York Central .. 1000
5 N Y, Chic & St L. .. 100
2'/2 New York Dock _ 200
. N Y, N H & II. 2700
7 Norfolk & Westcrn.. 500
7 Northern Pacific . 8700
5 Nova Scotia Steel ... 200
. Okia Prod & Ref 3600
2 Orpheum Circuit . .. 700
8 Otis Elevator . 100
. Otis Steel . 200
2 Owena Bot Mach ... 200
. Pacific Develop .... 200
. Pncific Oil . 7600
6 Pan-Amer Petrol . 4900
6 do B . 800
2 Pennsylvania Rail . 1700
. Penn Seab Steel_ 900
. People's Cas & Coko 300

Prre Marquette . 600
. do pf . 100
3 Philadelphia Co _ 200

Phillips Petrolcum .. 1600
. Pierce-Arrow . 18900
. do pf . 700
. Pierce Oil . 900
8 do pf . 500
5 Pittsburgh Coal _ 200

Pitt* & West Va_ 2100
8 Pullman Co. 300
5 Punta Alejjre Sugar. 1600
4 Pure Oil . 1100
8 Railwny Steel Spring 100
. Ray Consol Copper.. 600
4 Reuding* . 3700
2 do 1st pf. 200
. Remington Typewr . 500
. Rep Iron & Steel_ 6700

Replogie Stcc! . 700
5.20 Royal Dutch. 3900
. St Louis & San Fran 3200
. do pf . 200

St Louis Southw'n 400
. do pf . 100
. Saxon Motora. 700
. Sears Roebuck . 2900
. Shattuck Arizona 100

.74Shell Trans & Trad. 1400
. Sinclair Oil . 9600

Sloss-Shef St & Ir. 200
6 Southem Paciflc 3600
. So Porto Uico Sugar 100
. Southern Railroad .. 1600
5 do pf . 1300
5 Stand Oil of N J ... 500
7 do pf . 1900
2 Stewart Warner _ 700
. Stromberg Carb .... 500
7 Studebaker . 66900
7 do pf . 100
1 Submarine Boat .... 600
. Superior Oil. 700
7 do 1st pf .. 100
7 Stern Bros pf. 100
. Tcnn Cop & Chem.. 500
3 Texas Company .... 14900
. Teiaa & Pacific _ 3600
1 Tex Pac Coal & Oil. 2200
6 Tobacro Products .. 1700
. Transcon Oil'. 1500
. Union Oil . 1600
10 Union PaciGc . 1200
4 do pf . 200
. United Alloy Steel.. 300
8 United Drug-. 500
8 United Fruit. 1700
. United Ry Invest pf. 200
. U S Food Products.. 2900
8 U S Ind Alcohol_ 11200
. U S Realty & Imp. . 600
6 United Retoil Stores. 3700
8 United States Rubber 4900
5 United States Steel.. 29600
7 do pf . 400
4 Utah Copper. 300
. Vanadium Corp . 1600
. Va-Cor Chemical . .. 600
6 Va Iron, Coal & Coko 100

Wabash .:. 1400
. do pf A. 1300
2 Webcr & Heilbroner. 200
. Western Maryland .. 300
. do 2d pf. 200

Western Pacific .... 400
7 V^estern Union Tel.. 200
4 Westinsrhouse Mfg* 600
5 Wilson Co . 200

Wheel & Lake Erie. 200
. do pf . 200
. White Oil . 19900
4 White Motors. 300
. Willys-Overland . 1200

do pf. 200
. Wisconsin Central .. 200
C Worth Pump & M.. 400

V/z

',4

13'/

- 61»/a
. 69
V/2 51
1 33
'A 18%

% 21%
2i 2 49

365/s4-
32'/4.
43% -r

f'ables ...13.62 13.50 26.00PERU (par $4.86 a pounrl)Checka . 3.80' 4.00 4 76ECUADOR (par 48.60 centa a sucre)Checke .26.07 23.$1_CHII.E (par 36.5 cents a pesojCheeks .11.43 11.45% 20.50URUC1UAY (par 103.42 cents a peso)Checka .60.26 70.00VP-NEZUBLA (par 19.8 cents a bolivar)CnacKs .15.3S 15.88 .-_

Canadian Exchange.New York funds inMontreal 12 6-18 per cent premium; Mon-
cou'i t

N*W Y°rk H POr 0ent di3'

Bank of England Statement
LONDON, June 2,.The weekly state¬

ment of the Bank of England follows:2oW .£128.363,000 Inc. £13 84»Reaerve . 17.718,000 Dec, 1,273 000Notos reaer. ... 15.99s,ooo Dec. i'2S5'oooClroulHtion - 129,0115,000 Inc. 1 28«'otl'iPub. deposits .. 16,595,000 Inc. 177000Other deposits. 133,170,000 Inc. 21 loo'oocGov. secur. 68.556,000 Inc. 30.4f.o'on0Other svcur- 81,259,000 Dec. 7,881,000
The proportion of the Bank's reserva

to Habilitv this week is 11.83 per cent;
< last week it was .,4.78 per cent. Ratfc
! of discount, 6M: per cent.

Bank of France Statement
PARIS, June 2.-The weekly state-

ment of the Bank of France shows the
following changes in francs:
Oold in hand. Inc. 499 00'i
Sllver in hand.,. Inc 260000
Motes In olroulation. Inc 168,811,000Treaaury deposits. Inc. 22.648.oooOeneral deposits. Dec. 14 7.573,000Illlls* diacounted . Inc. 253.863,001Advances . Ino. 22,968,000
Fresh advances to the state amoonted

to 200,000,000 francs.

Bid and Asked
Following are tbe closing bid an

asked quotations of stocks listod on the
Stcck Exchango in which there wcr-
no transactions yesterday

Bid. Asked
41 42H
14%
42%
33
1%

Adama Ki
Ad» Iluiul

{io pf.
Air Reductloi
Alusl a Jun
All Am Cabio.lOi!
Alll lleal 70

Ag c pf. 73

16
Barnsdall

io H.

Bid. Asked.

46 Hatopil Vf
35 Hct>ili Ctk

24

.. 34Crii
tVi it \ut i' vr.. 941A

100 jtli-th Stecl pf. 90'
J do sth pf..,100

..« v. ,.,.8 |Bk:jn Edison.. 93
Uaiik Note 51J4 ~>-'* Bklvn It T rtfs 7

do pf. 47 30 Nklyii Cn Crs. 67
Am Beet S pf 72 Brown Hhoe 41
Am Ii S V pf *7 92 do nf. 75
Am r Y pf. .109 111% Brmwwick ... 3%Am Chiole 13 20 jBuf B &. P. fi"li
Am Kxprcss .125U 132 do pf. 87
Am he pf.. «Hi 03 Buf & 8u»
Am I.ln 0 pf «S 73
Am Loc pr..ino 102
Am Mu' G 12% 15
Am Hadlntor.. 70 72
Am S pf A. 72 75
Am Snuff ..107 110

90

3H 1:

do pf...
Alll S;mi pf
Am Tt-l & C
Am Wh pf.
A Z & L pf
Amal Sun
A1111 Arbor
do Pf.

As 1) IJ Kl pf iV.'V4 70
do 3d pf. 59 63

All Cohst L. S0',
All Kniit 7
A Q W ! 1*1 pf 8S 36
All ilettnlr.g ..9«0 1000
do pf.I0fl 108

Atl Trick _ 17^» 19V»
Au<i Nich pr.. SSVfc 70V.
Auto Kales C. 3H 4
do pf. lli, 12%Barn't Leath.. 45 00
do pf. TS 96

tlo pf. 41 4'
Burna B pf.,100 m
I'.nsii Tcr .. 8(1
i'al IVt pf.. 75% 77
Caji Knutli 40'-» 45tt
Chsk How ,v»i RU

w iCase J I pf. 8] Rj
81 Cen B N J..1S5 200
60 ,On Corp 25 30
961/,' do 1st pf, 70 7518H do 2d Vf... 70Cblo A Al .. K',-i Sfcdo pf. 10'i 12Chlfl & E 111. iVi .>

do pd. t;£ _

ii:' |CMe P TVni.. B8 «n
Blfc " 81 I' M A 0 58 61

SO 90
Cbile Cop .; ii*» iiviC C C & St L 38 42
dO pf. H0H 64

Cler & iMtta. 55tt
ciuctt pu pr. ai ..

Col Fuel pf. 9} 106
Col & S lst pf 31 52
do 2d pf... 43 48

Con Ciaar pf. 7Q 74

IM. Asked.
Con IMst .... I'Ti 7!A
Coo Can pf.. 80 96
Ctl I'r ftf pMOO 102H
Crcx Carpot .. 3?! 50
Cruo Steel pf. ss% 83
Ou Am S pf. 85 87
lle lieers _ 1HV& 22
Deere (; pf.. 70 80
Dot Kdiaot. P:j UO
L>..-t & .Mae. 4r.
ao pr. 50

Det T* k it.. . 70
I'la Matrli ..100 110
U S S & At. 8% 4%

(lo pf. 5*4 7
Dul & Sup.. 17
Durliam liy... 22 29

di> pf. 83 90
East Kndak ..667% 670
do pf.105

Kl»c Rtor B..11S 1*10
Elk Horn 39*4 42
Km Brant ... 7 S

¦lo pf. 20 60
Falrbanks .... 35 60
Ki«l M A; 8.. 8% 9
Fislier 1J pf.. 90 98 Vi
fiuan Suir .. 1034 H'j
On Am T 41 49
Gen Clgar pf. 0,:»4 l»n

tlo lst pf.r. 86 90
ail'nd o pf., 80 90
Qreen Cop .jv, 23%
Uillf M . .\. :i 18
(M pf. 21% :.:

I'art Corp ..71 78
Haakell n 55% 58
Hendce Jlfg ..17 18
111 <Vn 1. 58%Int Oement 24% -¦"
l;it Har C pf. 101 105
I M T lst. pf. 71 7*1
do *_¦! pf... 60 62

Int .N'lck pf.. X2"i 00
Int Pap pf., 94 105
Int Balt .... 49"; 60
lowa Onti.].. 5% 7
In>:i I'rcKl 29 31
.lewo! To, nf. " -'4'%
Jol 3:. Kast.. 90 .

Jmiea Tea 18 22%Kn O V S pf 601.Karser J 75 90Kaysor Int. pf.100 1*0
Keok & D M. 8 10do pf. 20 \

Chl. Asked.
Kelaey VTh pf. 85 60
Krtiss & l.'o... 82
do pf. S8

Kre-JSrO .125 140
d" Pf . 99% 110

I. 11 & W pf. 23 26
Lig/ & Myere.Ho
do Pf .100

Llma lxyco pf. 91
L-W U lst pf 06

¦io 2d pf_ 99
I.nrlilard pf .104
M1I1 Coal ....350
Malilnson .... 11

lo pf . 60
.Market St Ry :i\do pf .... 15*

'lo 2d pr_ 6V4Martln Tarry. 16
Marlln flockw. 6
.Math A!k W. 13%Max-Ch pf.... tl7*
May Dept St. 83
do pf .101

Mex Petro] pf 80
MSU> & SSM. 88

¦lo pf. ,vj
do 1 !. 51

M Kan &. T.. 8%do pf. 4U
Motit Power... 53
do pf. 93

Jforrls & Ess. 64
Mullins Body. 20
do pf . 88

Nat. Acme l'i)
\asli _; Cliat.
N Clk 4 suit
do pf . 70

Nat C & C, 1%N Kn A St pf 88
-N'at I*nd 76
d» pf .102

V U .M lst pf 8%N Y Air Bke. 65
S Y Bt lst pf 64
do 2,1 pf..-,, 5S

N Y 1, & \\\.
V Y Dock pf,
-V Y Slilpbi.tr;
Norfolk Sr.ut'i
Norf & \V pf.
North Aai ..

JNuimally ...,

Hl?4

150
103%
95

105 %
700
15'..

11
21

4%

21

100
33
S0

65 <A
07
60
90
57
29

63 65
58% 61
O'l 03»'.. 9%

Paris Market Heavy
PARIS, June 2..Prices were veryheavy on the Bourse to-day. Three

per cent rente3, 57 francs 20 centimes;
exchange on London, 46 francs 50
centimes; iive per cent loan, 82 francs
70 centimes. The dollar was quoted at
11 francs 91^ centimes.

¦ -...-. i

Js'eed a Cook? Kpe<lal column for Do-
meatic Help. Phone The Trlbuae, Boek-
man 3000,.Advt,

In WaU Street
Expect Gold From Argentlna

Argentina is expected shortly to join
tho countries of the world that ari

pouring gold into the United Stat*B in
a steady strearn. Legislation to remove

the embargo on gold exports from Ar-
gentina and establish a free market in
the metal at Bucnos Ayres is reported
in cable advices to have been intro-
duced into the Congress of that coun-
try with a fair chance of being passed.!
With the enactment of such legislation
all resfcrictiontj upon the outward flow
of gold would be lifted, and as the ex-

changes are strongly in favor of the
United Statcs a large amount of metal
would likely come here.

Internatlonal Mcrcantile Marine
At its cloaing price of 49% yesterday

International Mercantile Marine pre-
ferred was selling 7% points higher
than the amount of the accumulated
unpaid dividends, which now amount io
$42 a share. The stock was Weak all
day and the last sale recorded a net
loss of 8% points. American Interna¬
tional, which is a large holder of the
Marine stocks, was also weak, selling
down to 42%, a net decline of 2%. The
annual report of the I. M. M. Company,
which will not be made public probably
until some time in Jnly, is expected to
show about $15 a share earned for the
preferred stock.

Liberty Bonds Weak
Weakncss of Liberty Loan issues in

yesterday's market was associated with
the announcement of the Federal Re¬
serve Bank of New York that begin-
ning July 1 advances to mcmber banks
against such ,paper will be limited to
the market value of the securities,
whereas up until recently par has been
the lending basis. This development
no doubt tended to emphasize the ex-
tent of the depreciation that has oc-
currcd in the government war issues,
although it was made clear by the
bankers that action to change the lend¬
ing policy of the Reserve institutions
on Liberty bonds was first taken sev-
eral months ago, when loans which
matured were renewed on the new
ba3is. The Liberty 3%s, the tax ex-
empt issue, sold at the exchange at 86,
a decline of 84 points from the closing
price of the previous day. At this fig¬
ure, which is the lowest the bonds have
ever sold at, the 3Mts show a deprecia¬
tion from par of $140 per $1,000 bond.
Before the close yesterday they ra'.lied
to 86.70, where they showed only a.
small fractional net loss. The second
4%s dropped from 86.92 to 86.72, the
third 4Vis from 90.54 to 90.40, the
fourth 41As from 86.92 to 86.58, and
the Victory 4%s from 98.16 to 98.06.
In every case recoverie.s occurred be¬
fore the close which made up a sub-
stantial portion of the ground lost,

American Sagar
Widespread rumors of impending

new financing by the American Sugar
Company were held responsible in part
yesterday for the sharp break ;.n the
stock. of the company, which sold down
to 80%, the lowest price since 1894.
The stock closed at 80%, for a net de¬
cline of 4 points. The story of new

financing was not new, as it has been
in circulation on other occasions in re-
cent months. The bankers who are
identiiied with the company disclaimed
knowledge of plans for borrowing and
denied there had been any negotiations.
Efforts to obtain connrmation at the
office of the company were without re-
sult.

Syndicates to Bid on Issue
Three large banking syndicates have

been formed to submit bids on the
$41,800,000 issue of New York State 5
per cent serial gold bonds to be sold
by the State Comp«.roIler on June 9.
Of the issue $20,000,000 are highway
bonds, $5,000,000 for the acquisition of
lands for the state forest preserve,
$6,800,000 for the construction of barge
canal terminals and $10,000,000 for the
payment of the bonus to soldiers in the
World War. Much difference of opin¬
ion <Jxist3 in investment quarters re-

garding the impending fiotation. Some
of the banks do not think the bonds
will be sold by the -tate at more than
a narrow fraction over par. Others
are inclined to believe they will bringbetter than 101. The old outstanding
New York State 4V£s are selling at
present on a basis of about 4.60, while
the 3s have changed hands recently on
about a 5 per cent basis. The tendency
is toward a 5 per cent, general market
level for bonds of th<s characte-, bond
men say, and yesterday some City of
Schenectady bonds, maturing 1934 to
1941, which were recently offered on a
4.85 basis, were marked down to a fiat
5 per cent basis.

Copper Sales Abroad Less
The export demand for copper, which

has been the sole support of the mar¬
ket for the last few weeks, has shown
material curtailment because of the re-
cent fail in sterling exchange and the
higher prices quoted by tho CopperExport Association. Large producers,however, continue optimistic because
of the greatly diminished production.According to the Enginering and Min-
ing Journal, copper production droppedfrom 90,000,000 pounds in April to 46,-000,000 in May, practically 50 per cent,and a further reduction ia expected in
June, when curtailments will be more
complete. The larger producers are
asking 13.50 cents a pound delivered
for June copper, and threaten to raise
the quotation as soon as business of
any magnitude deveiops.

American Locomotive
The American Locomotive Companyis one of the few industrial concerns

that has kept its war earnings in liquidform. Its balance sheet as of Decem-ber 31, last, showed cash and foreignsecurities of $16,777,000, compared with
total current liabilities of $11,970,000Receivables of $17,132,000 were consid-ered high but are understood to havesince been reduced by the receipt of
sums due from the railroads. Workinecapital was $37,318,000, equivalent toabout $50 a share on the common stockafter allowing par for the preferredEarnings for the first quarter of 1921
were estimated to have covered all div"i-dend requirements, although operations
were at a substantially reduced rateIt is believed that results for the sec¬ond quarter will be poor, but interestreceipts alone should cover preferreddividends.

Wire Products Reduced
Prices for wire products, which werenot affected by the general reductionput into effect by the United StatesSteel Corporation on April 13, havebeen lowered to meet the competitionof the independenta. The AmericanSteel and Wire Company is now quot-ing wire nails at $3 a keg, contrastedwith its previous or Industrial Board

price of $3.25. The cuts also affectthe larger sizes of wire, which are
now quoted at $2.75 per 100 poundsinstead of $3.

Columbia Graphophone
On a turnover of only a few hundredshares Columbia Graphophone pre¬ferred stock bioke 3 points to 31 yes¬terday, following the announcementthat the directors had deferred action

on the quarterly dividend of \% percent due at this time. In connection
with the dividend action one of the
executive officers of the comnany said:
"In view of the present business con-
ditions, which are affecting the opera¬tions of this company in common with

[practically all other lines of industry,the directors deferred the quarterlydividend on the preferred stock." The
board passed the quarterly dividend ofI 25 cents a share on the common stock
early in Marcfy.

Liberty Bonds
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Amer. Light & Traction
Amer. Tobacco Div. Scrip

Brit. Emp. Steel Stk. & Frac,
Geo. P. Ide, Com. & Pfd.
R. J. Reynolds. Com. & Pfd.
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Ontario, 6s. 1923

Private IVires to «,

CHICAGO MOVTREAt. 9
WATEKBIRT TORONTO '**)

W "" M£M8£R. N Y STOCK tXCMANCS W I
ll AND X. Y. COTTON KXCHAN6E. "

**.K.RicesJr.& CoJBuy&Sell
Chestnut & Smith Com.
Gen. Baking Com. & Pfd.
Ingersoll-Rand Cm. & Pfd.
Nat. Ice & Coal (al! classes)
Pathe Freres Phono. Com.
Phelps-Dodge Corp.
J.K.Rice.Jr.&Co.
Phonea 4000 to 4010 John .« *V»<1 St- N. T.
=*==_*=______T*_-_- -J

Singer ftlfg.
Celluloid Co., Com. & Pfd.
Eastman Kodak
Safety Car Ht. & Lt.

Stone,Prosser&Boty
52 William St. N. Y. HanoTer 7733

RAILROAD BONDS

$rtncc&_9fnttl?
Eataferiahrd I87S.

Members Ne» York) Siock Exchml*
S2 Broadway New York

National
City Bank

CLISMTON CILBERT
2 Wall Str«et, N. Y. TtL 4*48 ***'

Need any ofttoo help? Keach the rttfh*
kind with a Help Wanted Ad in to-roor-
row's Tribune. Phone Beekman 3000..A-vw


